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A3 pgnd 230 laa) ) (RSl el 4e Sal)
axe Maa) Il cala¥l J8 e 48 el agaY) 22 e 4 FEIEIE
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LS A 5 aa A al) (iia S13) an) g Al 330 aa g yaia _ _ S ana
N . i Auditor Size .
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Gl a5 o) adgiadl e G ol purdall aal IS N aaa ey ¢ ASLAN aaa -]
alall ISRy g aial anall b€ A ALl b g Y] #lady)
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A Sl 5ol e daal) il g5 85 caghl )l 8 delia e i o adgiadl (e 1) il slaall
Leventis and Weetman, 2004; ) <lS il aan S aa g LAY ~Lad)l) (5 giua 334 )
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V) z3sai g dalia paiaS daia g
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Al i S dala diay lag) oY) g ALl a8 ~lad)l il sa 304 )
S Lo il all e 2l @ yiia) 385 ((Meek et al., 1995) (i jiall 5 Guiilall dyla
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g liy) cldlad gl A Qi 3 Leleati il il SN 48,30 aldg g3
48le 2925 ) (Bayound et al., 2012; Golden and Beck, 2017 ) sl 2 Slia s
b o G Ay a8 o JLEAY) ZLadl) (5 slue g dcliall & g (g 4 sina dan g0
iV dgei B daglia psieS daa s JMA (e deliall g g5 i e
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AL G saill o ST IR adied Cinill Ae S 53 ol o
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il 3aaldia (260) o8 Claalodia dae daalis (%50.98) adl s ey s Soall
(%49.02) 4iad Lo Ay 5 jlucall GIS 5l dvis Cazly (s (8 il daa IS 4l
sulia (250) o )28 Cijaaldie 2ae ‘;JLA.;}_U
33l 510 @il Jlasi¥) 23 sed Glaaliie aae o Lady LS -
1aady Jalas il oLl
Multiple Linear Regression) axaiall (Jadll jlasi¥l #3 gei e slaie Y a3
e sanas (LAY ZLaad) (5 siwe) adlil) il priall s A8 LAY (Model
LAl (A sa oSl A LA (Ayins ) ALl Ay 1oy A SLall) Alaylzall 5 ALaT el el
(g Uil ¢ 53 caal yall (S ana i gaal) uad SN aaa Alilal) AL gyl
zlad¥) (5 sise (38 sl Cl il (AN Jgma sl G s Bl andll 8 Ll) oY) o
g kasy
o8l (Ordinary Least Squares) o saall Glag yall 48 Hha e alaie V) o5 LS
Al a8 Lalaaind 5 odall HAST e 28 plall o34 et 3 caraiall cladll jlasiV) allas
Loy et A3 Hhall o2 aladinly Leale Juaniiall il jadadl ¥ @i ¢ dadll jlass¥) zila
bl HlaniV zilai allae a8 deadiall (3 dall ases Gay (b 6B jaaie p g Aghd
(2011 elie) cpls S8 Ledy <l el Juadl Lealy (5 maall ilay yall A8y yla ) 3 jpat
pre A e el g ¢ bl JSLEe aal Cany o el jatal) Juadl e gaall
el DAl S a5 ¢ adll 10 3V A g ¢ rgadall ) 5ill 400 gl ¢UadY) & L)
Leiga) sa s JSLiall elli e Cad€l 48S Gl pain) (Say 5 elad¥) G I Jali )Y A
ok LS el
4l gdad) pUai) Alsic) axe -]
ai O s aasiall el sV 23 s Ledde a5y Al dalgll cilal Y1 aa aay
Al gl iy eal) (g gl Ja giay dad gial) Aaiil) Jon anhall w5l Sl siall Undl)
allaal dlian ) col JLaa) aladin) 4lSa) sa (ol 581 138 delia (e Caagll o aadly
loan) adinal Clily ¢ guia A Y]l LAY 038 aladinl Sy Y 43 @lld ¢ lasi¥) 723 sa
DAY 13 il L g 5 (Shapiro-wilk) sbial cialll aasiul 35 el by sie s
A0 pall oUaa¥) (8 il g cdinia e (mdll 1a o as g1 (5) pB ) Jsan (A Ay yaall
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Sl jall 45y Hha s UL 5 o(p-value < 0.05) el il Cun ahall a6l o Y
bl aladi w2 S A Gall 03 s Joady dgaladi wl oy 3 b e o i aal 5 jrall
o Cras A siia a8l ) 33N ) Jy il 3 5 (%5) s e e (WiNSOFiZing)
Veprauskaite and Adams, ) dul o (3 LS (5 pall Gl jall 43 jla aladiuly b jladl

.(2013; Larker et al., 2007

(Shapiro-wilk) JLid) @il :(5) ad, Jsea
Shapiro-Wilk W test for Normal Data
Variable Obs wW \ Z Prob > Z

rol 510 0.65252 118.995 11.498 0.0000
(Autocorrelation) sUaia¥) ¢ SN Jls ¥ -2

z 35 Lgle sy ) Adlgd) cilial Y1 aal Ganall Lpazany o eUad) DM i

o Uadll (e Ste (35S ()5 1Y Lisme Baaliie & Uadll (o ey caaeial) ol lassy)

claaliall 8 eVl o iy ¥ dima saalin 8 Uad 5 5 of Cums (s AT saalie
(Wooldridge) sl cualdl axaiu) a8, il cilaaliall & Uaally il 40
e e (6) @) Jsanl) mm g LS HLEAY) 13 =il il 5 el Y1 138 daia (g (3821
p-value < ) dad CuilS Eua Canll &l justia 3 elbal) o lalad Ll 5 Al 3 g
.(0.05

Wooldridge JLia) @il :(6) s Jsea

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation

F(1,101)= 11.42

Prob >F = 0.0010

(Multi-collinearity) aad zlga ¥ -3
A dga g ade (5 aall Cilay yall A8 Leale o588 ) Apulu) cilial 6891 e
O ygrdiall (o Al Adad 4800 2 g g s 8 40Y @l g Al <l jpaiall (g Aali dpdas
Al A8 allas <l &l el adll e Jsamnll Hietiall (e ) sSs 40l8 At
OSay Y ANl o2 b Tan 5 S o sSia ol il 4 L) (UaY) e el ) Yl
Variance) nlall adat Jalae Soalill aadiwl a8y 5 jpall Clay jall A8y jla 3k
Y v’i 3yl zigaill A G_Lnj\ sV ds i€ 1y W e &S (Inflation Factor
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EMalnd dah el ) Ea b ol e g Aiabdia Jadll 2l W As 0 o ) deasig
pae aS5 Le ga 5 cAlilal) ASlall jorial CulS 5 1,70 Wle J sl &5 (VIF) alil) adoas
G Cua e lasiV 3 gad (8 Al ) juaiall (el 2 90 3V AlSha (a3 ) shad 2 g g
Al e (VIF) oabal) adiial EBllas dad &y 3 Ladie  Jadldl 1 90 5Y) ASS 3 ) glad llia
sl sl il adiat Jalaa #3l85 (7) @8 J s a6, (201 1 ¢ Slie) 10

Al ) i 8V IF) el Jalans il 2(7) B 2

pial dalas i slaa | pdal Jelas < puaiall
UVIF) ) | (VIF) ol "
0.596056 1.68 o AL
0.677566 148 AR
0.611016 1.64 T ) AL
0.824033 121 PR
0.589106 170 TN
0.657761 1.52 A8l ana
0.796561 1.26 A ganal) A
0.590188 1.69 daal yall (iiSe paa
0.034884 107 (et g ) gl g 5
1.47 (VIF) L sic

(Heteroscedasticity) <lulill M) Al<ia -4
SMAS 5 ((White) Dlaia) aladinly Gialill o8 cclylill Gl (i y8 dasa (o aaill
Il (34ad are i (8) pd) dsds (A gy LS Legibuas 5 (Cook-Weisberg) sl
Robust ) wsbul Baudai o3 A5l 038 Jal s «(P-Value < 0.05) dad culS um ool
Glalall il aae GG ST e A el oUadY) macay (521005 ¢(Standard  Error
.(Hoechle, 2007; Holzhacker et al., 2015) 513l Ll Y1
il CiDGA) AlSdia (e (@Ranl) ol jLad) il o(8) A, Jsia

Cook-Weisberg test

White's test

LR chi2(101)= 467.42
Prob > chi2 = 0.0000

chi2(52) =132.42
Prob > chi2 = 0.0000
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2aan5 (55 all (e gl cLgiallae 2S5 Gl JSUGa (lal jaiadd 2ag s | 103 5

Fixed ) amtill el ,3lall ad s (o 405 A (e @l g Juzadl) Jilias V) sl
.(Baltagi et al., 2010) &l 2l Uida (Random Effects) asil sl el yilall 5 (Effect
Jsan (o0 ase s LS dnilis & aud (531 5 (Hausman test) Jkis) dands JA e elld

DAY & gina dad cuilS i (Fixed Effect) Al cl il #3 gai dbdl e (9) o8,

.(0.0000) s s\si (Sig)

43 gadial) g AN il 2 gad G Alaliial) il 1(9) a2 J i

. Coefficients (b-B) Sqrt (diag(V_b -V_B))
Variables (b) (B) :
) Difference S.E.
Fixed random

MGROWN 0.0145631 -0.0109813 0.0255444 0.0308436
INSOWN 0.1209761 0.0241174 0.0968588 0.0451663
GOVOWN 0.7062958 0.1002656 0.6060302 0.147095
FORGOWN 0.0753869 0.0365724 0.0388145 0.0601988
FAMOWN -0.142438 0.0045812 -0.1470191 0.0528733
size 0.014492 0.0383066 -0.0238147 0.0078198
Lev 0.0009328 0.0002205 0.0007123 0.0011806
AuditorSiz 0.0067365 0.0231957 -0.0164592 0.0050709
IndustryType -0.0024956 -0.0027332 0.0002375 0.0006991

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(8) = (b-B)'[(V_b-V_B)*(-1)](b-B)

Prob>chi2 =

57.35

0.0000

4 hay)asldl : MGROWN
4 sall 481 INSOWN
4 Sall 4kl :GOVOWN
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s3a (e B8 8 addT el HlasiVl 23 gaty (uladll JSLE dnllas (e (383310 2ay
el Jm sl a3 il aladl lasi¥) Jala il Adlia 5 ynl yaiad (S canill (g b A
1l WS (10) @) sl Lpadly

(Haslal) g (Adiinial) il paiall) Cps 483t Jalad) lasd¥) Jalad il :(10) by J9an
@AY CL«AQ\J\ (6 Sha

Fixed-effects (within) regression Number of obs = 510
Group variable: id Number of groups = 102
R-sq: Obs per group:
within  =0.1891 min = 5
between = 0.2446 avg = 5.0
overall =0.2245 max = 5
F(9,400) = 489
corr(u_i, Xb) =-0.9398 Prob > F = 0.0000
DisclosureL~5 Coef. Robust Std. T P>t [95% Conf. Interval]
Err
MGROWNwWS5 | 0.0148754 | 0.0489092 0.30 0.761 -0.0812758 | 0.1110266
INSOWNw5 | 0.1210926 | 0.0504121 2.40 0.017 0.2201984 | 0.0219868
GOVOWNwWS5 | 0.7055859 | 0.1498879 4.71 0.000 1.000252 | 0.4109195
FORGOWNwWS5 | -0.0759008 | 0.0722598 -1.05 0.294 | -0.2179571 | 0.0661556
FAMOWNWS5 | -0.1430197 | 0.0629104 -2.27 0.024 -0.266696 | -0.0193434
sizews 0.1191983 | 0.050083 2.38 0.015 0.0019129 | 0.0003717
Levw5 0.0014182 | 0.010043 0.14 0.888 -0.0211617 | 0.0183254
AuditorSizw5 | 0.0210903 | 0.010043 2.10 0.040 -0.0211617 | -0.0012824
Industry Typew5 | 0.0066489 | 0.0112149 0.59 0.554 -0.0153986 | 0.0286963
_cons 0.3736792 | 0.0951134 3.93 0.000 0.1866946 | 0.5606638
sigma_u | 0.24097139
sigma_e | 0.02721077
rho | 0.98740936 _ (fraction of variance due to u_i)
10 S
Canll i jaial BILAN 2l g sl @lld 5 (%35) (s sise ie (WiNSOFizing) < sk : w5
Al gia o A8 )
g lay) sl - MGROWNw5
s 3al) A8 INSOWNw5
dpesSall ALl GOVOWNwW5
Lua¥IAsW:  FORGOWNWS5
Alilad) A SLal) FAMOWNwW5
A< Al aas Sizew5
4 goaall A Levw5
daal jall iSa paa AuditorSizw5

dcliallg si:  IndustryTypew5b

i) (s Al (10) wb, Jsaall L8 daca sall 5 aladl Jlasi¥] Jalas 7l (e gy
s all AL ey 1Y) 2SIl Alial) ) yiial) e sana s (LR Y Liadl] (s sise)
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EIL) ) s sy
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TLadY) (s sinna s AniaY) Sl A (i A8e D55 sl g Ml e iy
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Abstract

The current research dealt with the importance of voluntary
Disclosure in reducing uncertainty among external parties about the
Company’s future and performance, and voluntary disclosure may be a
Practical and Logical solution to the problem of the inability to determine
The Information needs of users of financial reports, in addition to that it
Works to limit attempts to unfair use of internal information For the
company, voluntary disclosure may reduce the cost of the company’s
capital Based on the foregoing, the importance of voluntary disclosure in
Financial reports appears However, the main reason that may impede
increasing the level of disclosure is agency problems, and it can ease the
company’s ownership structure and its contentspatterns with specific
weights of agency problems that may arise between shareholders and
Company managers, as the company’s ownership structure may lead to
more control over management practices, which affects the level of
Voluntary disclosure in financial reports in light of the requirements of The
Capital Market Authority, and then may lead to a different structure

Ownership to a different level of voluntary disclosure.

Keywords: relationship between, ownership structure, level of

voluntary disclosure,
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